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SDU3KLOLSSH5<*,(/
/HSRHPHWUDQVIRUPHHQUHVXOWDWFHTXLO
DYDLWSUHFHGH&HVDU$ULD9DUDPD
3DS1GLD\HDUHFHPPHQWSUHVHQWHDX[OHFWHXUVGX0RXYHPHQW6RFLDOOHVSUHD
ODEOHVWKHRULTXHVG
XQHKLVWRLUHGHVSRSXODWLRQVQRLUHVHQ)UDQFH,QYLWHDGLVFXWHU
FHWH[WHMHSURSRVHLFLTXHOTXHVUHPDUTXHVTXLF
HVWODORLGXJHQUHV
DWWDFKHQW
VXUWRXWDFHTXLGDQVVRQHQWUHSULVHSRVHVHORQPRLSUREOHPHPHPHV
LOPHIDXW
LQGLTXHUTXHMHSDUWDJHFHUWDLQHVGHVHVSRVLWLRQV-HFRQVLGHUHDLQVLTXHOHVUDFHV
RQWXQVHQVGDQVOHFRQWH[WHIUDQFDLVHQWDQWTXHWURSHVLGHRORJLTXHVHWFDWH
JRULHVGHSHUFHSWLRQHWQRXVSRXYRQVUHSHUHUGHVUDSSRUWVVRFLDX[GHVSUD
WLTXHVDGPLQLVWUDWLYHVRXGHVGHFLVLRQVSROLWLTXHVTXLLQFRUSRUHQW
PDQLIHVWHPHQWGHVVFKHPHVUDFLDX[F
HVWDGLUHSXLVTX
LOQRXVIDXWELHQXQHGHILQL
WLRQJHQHULTXHPDOJUHO
H[WUHPHGLYHUVLWHG VGLVFRXUVDIILUPDQWTXHOHVLQGLYLGXV
SUHVHQWHQWGHVWUDLWVFRPSRUWHPHQWDX[HWPRUDX[GHWHUPLQHVSDUOHXURULJLQHUDFLDOH
HWRXHWKQLTXH&HQ
HVWSDVODXQSKHQRPHQHUHFHQW$XGHEXWGX[[HVLHFOHOD
SOXSDUWGHVUHVSRQVDEOHVSROLWLTXHVIUDQFDLVLQWHUYHQDQWGDQVODGHILQLWLRQGHV
0DLWUHGHFRQIHUHQFHVG
KLVWRLUHFRQWHPSRUDLQHDO
8QLYHUVLWH3DULV,
31',$<(3RXUXQHKLVWRLUHG VSRSXODWLRQVQRLUHVHQ)UDQFHSUDODEOHVWKHRULTXHV/H0RX
YHPHQW6RFLDORFWREUHGHFHPEUHS
3DUH[HPSOH3$7$*8,())/DFRXOHXUHWOHVDQJ'RFWULQHVUDFLVWHVDODIUDQFDLVH3DULV
(GLWLRQV0LOOHWXQHQXLWV
$*,5$5'<&+$5%,70//$0<$WWLWXGHVGHV)UDQFDLVD O
JDUGHO
LPPLJUDWLRQHWUDQJHUH
QRXYHOOHHQTXHWHG
RSLQLRQ!3RSXODWLRQRYHPEUHGHFHPEUHS
3%$7$,//(/HUDFLVPHDXWUDYDLO3DULV/D'HFRXYHUWH
$63,5(WUDQJHUVDODFDUWH/
DGPLQLVWUDWLRQGHO
LPPLJUDWLRQHQ)UDQFH3DULV
*UDVVHW
-/$06(//(9HUVXQPXOWLFXOWXUDOLVPHIUDQFDLV/
HPSLUHGHODFRXWXPHHHG3DULV)ODP
PDULRQ
3$7$*8,()) DFHDO
LPPLJUDWLRQPL[RSKRELH[ QRSKRELHRXVHOHFWLRQ8QGHEDWIUDQFDLV
GDQVO
HQWUHGHX[JXHUUHV9LQJWLHPH6L FOHMXLOOHWVHSWHPEUH
/H0RXYHPHQW6RFLDOQDYULOMXLQ"/HV(GLWLRQVGH,
$WHOLHU(GLWLRQV2XYULHUHV

3+,/,33(5<*,(/
SROLWLTXHVG
LPPLJUDWLRQHQYLVDJHDLHQWODPLVHQSODFHG
XQHVHOHFWLRQUDFLDOH
'HPHPH/RXLV&KHYDOLHUDYDLWPRQWUHDTXHOSRLQWOHVREVHUYDWHXUVVRFLDX[GHOD
PRQDUFKLHFHQVLWDLUHHPSUXQWDLHQWYRORQWLHUVDXUHJLVWUHGHODUDFHSRXUGHFULUHO V
PLJUDQWVSURYLQFLDX[VVLHJHDQW3DULV8QHKLVWRLUHG VXVDJHVSROLWLTXHVGHVFDWH
JRULHVUDFLDOHVHWGHVUDSSRUWVVRFLDX[LQFRUSRUDQWXQHUHIHUHQFHUDFLDOHVWGRQF
SRVVLEOHGDQVOHFRQWH[WHIUDQFDLVHWVLQRXVGLVSRVRQVGHWUDYDX[SHUPHWWDQWGH
O
HEDXFKHUHOOHGHPHXUHDFHMRXUWUHVODFXQDLUH
PHVHPEOHTX
LOVXIILWSRXUMXVWLILHUXQHWHOOHKLVWRLUHRXFRPSUHQGUHVRQ
HPHUJHQFHGHFRQVWDWHUTXHGHQRPEUHX[DFWHXUVVRQWD ,
KHXUHDFWXHOOHHQJDJHV
GDQVODFRQVWUXFWLRQG
LGHQWLWHVFROOHFWLYHVTXLTXRLTXHSDUIRLVFRQFXUUHQWHVRQWHQ
FRPPXQGHYLVHUD UHJURXSHUGHVLQGLYLGXVHWGHVJURXSHVSULVGDQVGHVUDSSRUWVGH
GRPLQDWLRQVRFLRHWKQLTXHVGRQWOHVHIIHWVOHVSOXVDSSDUHQWVVRQWO
LQVWLWXWLRQ
QDOLVDWLRQGHPHFDQLVPHVGLVFULPLQDWRLUHV)DLUHODJHQHDORJLHG
XQPHFDQLVPHG
GRPLQDWLRQXG
XQDFWHXUFROOHFWLIHPHUJHQWRXGRQWRQVRXKDLWHO
HPHUJHQFHHVW
XQHPHWKRGHHSURXYHHHWHIILFDFH
-HFRQVLGHUHSDUFRQWUHTXHSUHVHQWHUODSUHSDUDWLRQG
XQHKLVWRLUHG VSRSX
ODWLRQVQRLUHVGH)UDQFHFRPPHOHPR\HQGHUHSDUHUXQRXEOLKLVWRULRJUDSKLTXH
VXUSUHQDQWHWDODOLPLWHVFDQGDOHX[FRPSDUDLVRQDYHFODVLWXDWLRQDPHULFDLQHD
O
DSSXLQHSHXWTXHUHQGUHSOXVGLIILFLOHODGHIHQVHGHWHOVSURMHWVHWLOOXVWUHUODGLIIL
FXOWHD PHQHUDELHQXQHHQTXHWHTXLLPSRUWHGHVFDWHJRULHVHWGHVIRUPHVGHPLVH
HQUHFLWHODERUHHVGDQVG
DXWUHVFRQWH[WHV&KHUFKHUDLQVLGHVH[SOLFDWLRQVFRPSOH[HV
DXIDLWTXHOHVKLVWRULHQVGHOD)UDQFHVHVRLHQWSHXSHQFKHVVXUODTXHVWLRQRLUH
DORUVTXHOHVKLVWRULHQVDPHULFDLQVRXOHVVSHFLDOLVWHVIUDQFDLVGHV(WDWV8QLVVRQW
QRPEUHX[DHWXGLHU1RLUVHW$PHULQGLHQVPHSDUDLWFRQGXLUHDODSURGXFWLRQ
G
HQRQFHVWUHVFRQWHVWDEOHV/HVDFWHVIRQGDWHXUVGHODQDWLRQIUDQFDLVHQ
HQIRQW
SDVXQFOXEG
KRPPHVEODQFVGRQWODVXSHULRULWHUDFLDOHMXVWLILHODGRPLQDWLRQHW
O
DFFDSDUHPHQWGHVWHUUHV/DTXHVWLRQRLUHQ
DSDVQRQSOXVHWHPHOHHD XQHYLR
OHQWHJXHUUHFLYLOHPHWWDQWHQMHXO
H[LVWHQFHPHPHGHODQDWLRQHWOHVHTXLOLEUHV
SROLWLTXHVORFDX[HWQDWLRQDX[Q
RQWMDPDLVHWHUHPLVHQFDXVHSDUO
HPHUJHQFHG
XQH
TXHVWLRQRLUH%UHIFHOOHFLQ
HVWSDVLQWLPHPHQWOLHHDXURPDQGHVRULJLQHVGHOD
QDWLRQHWHOOHQ
DMDPDLVDFHMRXUFRQVWLWXHQHTXHVWLRQSROLWLTXHFHQWUDOHFHTXL
PHVHPEOHVXIILUHDH[SOLTXHUOHFDUWFRQVWDWH
'HPPHLOPHVHPEOHTXHOHVSUREOHPHVTXHPHSRVHODGHILQLWLRQGHVRQ
REMHWSDU3DS1GLD\HVRQWSRXUSDUWLHLPSXWDEOHVDX[GLIILFXOWHVGHO
XVDJHGDQVOH
FRQWH[WHIUDQTDLVHWGDQVXQHSHUVSHFWLYHUHWURVSHFWLYHGHSUDWLTXHVHWGHFDWHJRULHV
HODERUHHVSDUODVRFLRORJLHDPHULFDLQH3DS1GLD\HSRVHDLQVLTX
LOHVWSRVVLEOHGDQV
OD)UDQFHFRQWHPSRUDLQHGHGHILQLUXQJURXSHVRFLDOUHXQLVVDQWGHVLQGLYLGXV
&526(1%(5*$OEHUW6DUUDXWDQG5HSXEOLFDQ5DFLDO7KRXJKW)UHQFK3ROLWLFV&XOWXUHDQG
6RFLHW\)DOOS3RXUXQH[HPSOH$7+20$633UHIDFHD03$21/
LPPLJUDWLRQHQ
)UDQFH3DULV3D\RWS
/&+(9$/(5&ODVVHVODERULHXVHVWFODVVHVGDQJHUHXVHVD3DULVGDQVODSUHPLHUHPRLWLHGX
[L[HVLHFOHHHG3DULV3ORQ
+&+$30$1/)5$'(5HGV5DFHLQ)UDQFH,QWHUGLVFLSOLQDU\3H VSHFWLYHVRQWKH3ROLWLFV
RI'LIIHUHQFH1HZ<RUN2[IRUG%HUJKDKQ%RRNV
/DSROLWLTXHU SXEOLFDLQHGHO
LGHQWLWH0RXYHPHQWVPDUV

&217529(56(
SDUWDJHDQWXQHPHPHH[SHULHQFHVRFLDOHDXSULQFLSHG
XQH"LGHQWLWHQRLUHGRQW
O
H[LVWHQFHHVWDIILUPHH4XHO
RQSXLVVHGDQVOD)UDQFHG
DXMRXUG
KXLVHYRLUHIXVHU
XQHPSORLXXQORJHPHQWGXIDLWGHODFRXOHXUGHVDSHDXHVWXQIDLW1XOQH
FRQWHVWHQRQSOXVOHIDLWTXHOHVVRFLRORJXHVSXLVVHQWFRQVWUXLUHHWHWXGLHUGHVJURXSHV
GRQWOHVPHPEUHVG FODUHQWXQHPHPHLGHQWLWHRXIXUHQWSODFHVGDQVGHFRPPXQHV
FLUFRQVWDQFHVVRFLDOHVQLG
DLOOHXUVTXHSOXVLHXUVPRGDOLWHVG
XQHLGHQWLWHQRLUHQH
VRLHQWDXMRXUG
KXLUHSHUDEOHVHQ)UDQFHWTX
LOVRLWSRVVLEOHGHIDLUHO
KLVWRLUHGH
OHXUFRQVWUXFWLRQ
-HFRQWHVWHFHSHQGDQWFHTXLPHVHPEOHXQHFRQVHTXHQFHGHVSURSRVGH3DS
1GLD\HTXHOHJURXSHDLQVLGHILQLSXLVVHHWUHFRQVLGHUHFRPPHXQJURXSHVRFLDODX
VHQVIRUWTXHVRQWH[WHGRQQHLPSOLFLWHPHQWDFHWWHH[SUHVVLRQVDQVPHPHSRVHU
ODTXHVWLRQGHFHTX
LPSOLTXHHQVRLO
RSHUDWLRQTXLFRQVLVWHDQRPPHUJ RXSHVRFLDO
ODFROOHFWLRQG
LQGLYLGXVFRQVWUXLWHSDUOHVRFLRORJXHHWSOXVHQFRUHTX
LOVRLWSRVVLEOH
GHGHGXLUHG O
H[LVWHQFHD WXHOOHGXJURXSHVRQH[LVWHQFHSDVVHH6LQRXVXLYRQV
VRQWH[WHLOIDXWSRXUFHODTX
DXPRLQVWURLVFRQGLWLRQVVRLHQWUHXQLHV/
DSSDUWH
QDQFHDXJURXSHGRLWSRVVHGHUXQHIRUWHYDOHXUH[SOLFDWLYHTXDQGVRQWH[DPLQHHV
SUDWLTXHVRXSRVLWLRQVGHVPHPEUHVGXJURXSH6HVPHPEUHVGRLYHQWDYRLU
FRQVFLHQFHGHFHWWHLGHQWLWHSDUWDJHHFHTXLVXSSRVHSRXUTXHO
REVHUYDWHXUSXLVVH
OHYHULILHUTX
HOOHVRLWSDUIRLVH[SULPHH(QILQO
H[SHULHQFHVRFLDOHSDUWDJHHGRLWHWUH
VSHFLILTXHD [PHPEUHVGXJURXSH&HODQ
HVWSDVVDQVSRVHUSUREOHPHV3RXUQ
HYR
TXHUTXHOHVGHUQLHUHVGHFHQQLHVOHVPLJUDQWVSURYHQDQWG
$IULTXHV EVDKD
ULHQQHHWOHV$QWLOODLVSUHVHQWVHQPHWURSROHGXUDQWOHGHUQLHUGHPLVLHFOHVHVRQW
KHXUWHVDGHVGLVFULPLQDWLRQV&HOOHVFLQ
HWDLHQWSDVWRXWHVGHPHPHQDWXUH6LOHV
XQVXELUHQWGHVGLVFULPLQDWLRQVVRFLRUDFLDOHVOHVDXWUHVIXUHQWYLFWLPHVHJDOHPHQW
GHGLVFULPLQDWLRQVOHJDOHVYLVDQWOHVHWUDQJHUVHWLOQ
HVWSDVDSULRULFHUWDLQGXIDLW
HQSDUWLFXOLHUGHVHIIHWVVRFLDX[GHVFDWHJRULHVMXULGLTXHVTXHOHVIRUPHVGHO
LQVHUWLRQ
VRFLDOHGHVSRSXODWLRQVH SURYHQDQFHG
$IULTXHVXEVDKDULHQQH
DLHQWSDVUHV
VHPEOHSOXVDFHOOHVG
DXWUHVSRSXODWLRQVHWUDQJHUHVTX
DFHOOHVGHV$QWLOODLV
'HPHPHLOQ
HVWSDVFHUWDLQTXHO
H[SHULHQFHSDUWDJHHGHGLVFULPLQDWLRQV
VRFLRUDFLDOHVVXIILVHDGHILQLUXQHLGHQWLWHFRPPXQHGXPRLQVVLQRXVSDUORQVFH
TXLVHPEOHHWUHOHFDVGH3DS1GLD\HG
XQHLGHQWLWHIRQGDQWGHVSULVHVGHSRVLWLRQ
SXEOLTXHVHWQRQG
XQHLGHQWLWHGRUPDQWH'DYLG%HULVHWXGLDQWOHV$QWLOODLVSUHVHQWV
HQPHWURSROHQRWDLWUHFHPPHQWTXHFHX[FLSUHIHUDLHQWWUHVJHQHUDOHPHQWG IHQGUH
XQHLGHQWLWHDQWLOODLVHSOXWRWTXHSDUWLFLSHUDODFRQVWUXFWLRQG
X HLGHQWLWHQRLUH
-HFRQWHVWHG SOXVTXDQGELHQPHPHQRXVSRXUULRQVHWDEOLUO
H[LVWHQFHG
XQ
JURXSHRVVHGDQWGHWHOVDWWULEXWVGDQVOHFRQWH[WHGHOD)UDQFHRQWHPSRUDLQHTX
LO
05(%=$1,'HVMHXQHVGDQVODGLVFULPLQDWLRQ3DULV38)
-%$5287UDYDLOOHXUVDIULFDLQVHQ)UDQFH*UHQREOH32)38*&48,0,1$/*HQV
G
LFLJHQVG
DLOOHXUV0LJUDWLRQVVRQLQNHHWWUDQVIRUPDWLRQVYLOODJHRLVHV3DULV%RXUJRLV
'%(5,6%ODFN6NLQV)UHQFK9RLFHV&DULEEHDQ(WKQLFLW\$QG$FWLYLVP,Q8UEDQ)UDQFH
%RXOGHU:HVWYLHZ'HPHPHHWXGLDQWOHSHUVRQQHOGXPLOLHXKRVSLWDOLHUSDULVLHQ0DUJXHULWH
&RJQHWDUHFHPPHQWPLVHQHYLGHQFHGHIRUWHVVLPLOLWXGHVDQVOHVWUDMHFWRLUHVLGHQWLWDLUHVGHVSHUVRQQHOV
HQSURYHQDQFHGX4XHUF\HWGHV$QWLOOHVHWOHUHIXVGHODSOXSDUWGHFHX[FLG
HWUHDVVRFLHVDX[$IULFDLQV
0&2*1(7UDMHFWRLUHGHODGLIIHUHQFHGHVJURXSHVHWKQLFLVV'HV$XYHUJQDWVDX[$QWLOODLV5HYXH
HXURSHHQQHGHVPLJUDWLRQVL WHUQDWLRQDOHVDYULOMXLQS

3+,/,33(5<*,(/
V
HQGHGXLVHODSRVVLELOLWHG
XQHKLVWRLUHG VSRSXODWLRQVRLUHVGH)UDQFHGHILQLHV
FRPPHWHOOHVHQSDUWLHVDQVGRXWHSDUFHTXHFRPPHM
DLSURGXLWTXHOTXHVWUDYDX[
GHGHPRJUDSKLHVWRULTXHOHWHUPHGHSRSXODWLRQDFFROHD XQPRWHYRTXDQWO
RUL
JLQHDSRXUPRLXQVHQVIRUWHWSUHFLVHWUHQYRLHWDQWD XQLPDJLQDLUHSXLVVDQWTXL
HVWFHOXLGHODUDFHHWGHODQDWLRQTX
DXQHQVHPEOHG WHFKQLTXHVSUHFLVHPHQW
GHILQLHV&HOOHVFLVXSSRVHQWHQSDUWLFXOLHUTXHO
RQSXLVVHLGHQWLILHUG VLQGLYLGXVHQ
WDQWTXH1RLUVHWTX
LOVHUDHQVXLWHSRVVLEOHGHOHVGHQRPEUHURSHUDWLRQTXLQ
DSDV
OHPHPHVHQVGDQVOHFRQWH[WHDPHULFDLQHWGDQVOHFRQWH[WHIUDQFDLV/DVROLGLWHGH
ODFDWHJRULHQRLUHGDQVOHFRQWH[WHDPHULFDLQQHSURYLHQWSDVHQHIIHWVHXOHPHQWGX
SDUWDJHG
XQHH[SHULHQFHVRFLDOHPDLVGXIDLWTXHEODQFHWGRQFQRQEODQF
HVWGXUDQWXQHERQQHSDUWLHGHODSHULRGHFRQWHPSRUDLQHX HFDWHJRULHMXULGLTXHDX
VHQVRXGHVGURLWVVSHFLILTXHVVRQWVXERUGRQQHVDO
DSSDUWHQDQFHDODUDFHEODQFKH
HWTX
LODSSDUWLHQWVRLWDX[DXWRULWHVVRLWDX[WULEXQDX[GHVHSURQRQFHUVXUO
DSSDU
WHQDQFHGHVLQGLYLGXVDFHOOHFL%LHQDSUHVODILQGHO
HVFODYDJHOHVORLV-LP&URZ
RUJDQLVDLHQWX HVHJUHJDWLRQUDFLDOHGDQVOHVXGGHV(WDWV8QLVTXLVHSDUDLHQW1RLUV
HW%ODQFVHWHFDUWDLHQWOHV1RLUVGHVXPHVO
DSSDUWHQDQFHGHVLQGLYLGXVDO
XQHRX
O
DXWUHGHVFDWHJRULHVHWDQWORFDOHPHQWGHILQLHDSDUWLUGHFULWHUHVTXLQ
HWDLHQWSDV
VHXOHPHQWODFRXOHXUGHODSHDX&HWHGLILFHQ
HVWTXHWDUGLYHPHQWWWUHVSUR
JUHVVLYHPHQWGHPDQWHOH&HODIDYRULVHODQDLVVDQFHHWODSHUVLVWDQFHGHFDPSDJQHV
HWG
RUJDQLVDWLRQVPRELOLVDQWVXUOHWHUUDLQSROLWLTXHDXWRXUGHODGHIHQVHGHVGURLWV
GHV1RLUVHWMXVWLILHODSUHVHQFHGHFDWHJRULHVUDFLDOHVHWHWKQLTXHVGDQVOHVUHFHQVH
PHQWVGRQWODGHOLPLWDWLRQHVWGLFWHHSOXVSDUOHVLPSHUDWLIVGHO
DFWLRQSXEOLTXHHW
OHFRQWH[WHSROLWLTXHTXHSDUGHVH[LJHQFHVVFLHQWLILTXHV/
KLVWRULHQWXGLDQW
O
KLVWRLUHG VSRSXODWLRQVRLUHVIDLWDORUVDX[(WDWV8QLVO
KLVWRLUHG VKRPPHVHW
GHVIHPPHVDSSDUWHQDQWDXQJURXSHTX
LOQ
DSDVDFRQVWUXLUHPDLVGRQWODFRPSR
VLWLRQOXLHVWGRQQHHSDUVHVVRXUFHV-HQHYRLVJXHUHFRPPHQWO
KLVWRULHQGHOD
)UDQFHFRQWHPSRUDLQHSRXUUDHFULUHXQHWHOOHKLVWRLUHVDQVXWLOLVHUO
RULJLQHRXO
KHUH
GLWHFRPPHLQGLFDWHXUF
HVWDGLUHVDQVHWUHUDPHQHDXQHGHILQLWLRQHVVHQWLDOLVWHGX
JURXSH
(QVRPPHWMHVXLVODG
DFFRUGDYHFOHVSUHPLVVHVSRVHVSDU3DS1GLD\HMH
FRQVLGHUHDSUHVELHQG
DXWUHVTXHOH1RLUQ
H[LVWHSDVPDLVTXHODTXDOLWHGHQRLU
TXLQ
HVWMDPDLVODVHXOHDWWDFKHHDXQLQGLYLGXSHQVRQVDO
DJHRXDXJHQUHHVW
DWWULEXHHDGHVLQGLYLGXVGDQVFHUWDLQVFRQWH[WHVFHTXLDSRXUHX[G
LPSRUWDQWV
HIIHWVVRFLDX[HWSUDWLTXHVVDQVTXHFHODLPSOLTXHSRXUDXWDQWTXHFHWWHTXDOLWHVRLW
WRXMRXUVHWSDUWRXWODSOXVHIILFDFHG FHOOHVSRVVHGHHVSDUO
LQGLYLGXTX
XQHLGHQWLWH
QRLUHSHXWHQQDLWUHHWTX
LOHVWSRVVLEOHG
HQIDLUHO
KLVWRLUHSDUFHTX
LO\DFKDQJH
PHQWGDQVOHWHPSVGHFHVDJHQFHPHQWVVRFLDX[WDQWGHVPRGHVG
DWWULEXWLRQGH
FHWWHTXDOLWHTXHGHVHVHIIHWVRXGHVVWUDWHJLHVHWGHVLGHQWLWHVGHVLQGLYLGXVSULVGDQV
FHVSURFHVVXVHWTXHFHWWHKLVWRLUHHVWQRQVHXOHPHQWOHJLWLPHPDLVDXVVLVDQVGRXWH
+/(%5$6/
DGLHXDX[PDVVHV'HPRJUDSKLHHWSROLWLTXHHHG3DULV/
$XEH
&::22':$5'7KHVWUDQJHFDUHHURI-LP&URZ2[IRUG2[IRUG8QLYHUVLW\3UHVVHHG
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
36&+250RELOLVLQJIRUSXUHSUHVWLJH"&KDOOHQJLQJ)HGHUDOFHQVXVHWKQLFFDWHJRULHVLQWKH
86$,QWHUQDWLRQDO6RFLDO6FLHQFH-RXUQDO0DUFKS
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&217529(56(
DXMRXUG
KXLQHFHVVDLUH- FRQVLGHUHHQUHYDQFKHTXHO
RQQHSHXWDSULRULGHGXLUH
GHFHODO
H[LVWHQFHHWODSHUHQQLWHG
XQJURXSHVRFLDOVLO
RQGRQQHXQVHQVIRUWDFH
WHUPHHWTXHOHYRFDEXODLUHGHODGHPRJUDSKLHHVWSHXFRPSDWLEOHDYHFHWDJHQGD
FRQVWUXFWLYLVWH0HPHVLGHWHOVSURSRVSHXYHQWVHPEOHUTXHOTXHSHXHVRWHULTXHV
SXLVTXHQRXVGLVFXWRQVLFLGHFRQFHSWVJXLGDQWGHVWUDYDX[TXLVRQWD HFULUHLOPH
VHPEOHTX
LOQHV
DJLWSDVVLPSOHPHQWGHSXUHWHO [LFDOHQLGHUDIILQHPHQWVFR FHS
WXHOV'
XQHSDUWOHVHQMHX[LGHRORJLTXHVHWGRQFSUDWLTXHVGHWHOVGHEDWVHW3DS
1GLD\HOHUDSSHOOHDSOXVLHXUVUHSULVHVQHVRQWSDVPLQFHVWMHUHGRXWHVDQVGRXWH
SOXVTXHOXLTXHQHV
LPSRVHQWFRPPHSURGXLWG
XQGHFRXSDJHQDWXUHOGXVRFLDO
YDOLGHHVSDUO
DSSDUHLOG
(WDWHWXQHSDUWLHGHODFRPPXQDXWHVFL QWLILTXHGHVFDWH
JRULHVUHQYR\DQWDODUDFHWDO
RULJLQHGRQWOHVXVDJHVSUDWLTXHVQHVHUDLHQWSDV
QHFHVVDLUHPHQWFHX[SUHYXVSDUOHVSUHFDXWLRQQHX[VWDWLVWLFLHQVOHVPHWWDQWDXSRLQW
'
DXWUHSDUWOHVFDWHJRULHVHWOHOH[LTXHSRVHVSDUO
HQTXHWHXUQHVRQWSDVVDQVHIIHW
VXUOHFKRL[GHVVRXUFHVWGHVGLVSRVLWLIVG
HQTXHWHHWGRQFGHVFRQFOXVLRQV
5HVWHODTXHVWLRQGHODVSHFLILFLWHGHVGLVFULPLQDWLRQVIUDSSDQWOHVLQGLYLGXVHQ
WDQWTXH1RLUVHWGHVHVHIIHWVDXQRPEUHGHVTXHOVQRXVSRXYRQVFRPSWHUGDQVOD
SHUVSHFWLYHDGRSWHHSDUO
DXWHXUOHVFRQWRXUVGHVLGHQWLWHVQRLUHV(OOHVWWUDQFKHH
SDU3DS1GLD\HGRQWO
DUJXPHQWHVWTXHOHIDFWHXUPHODQLTXHQHSHUPHWSDVGHMRXHU
DYHFOHVLGHQWLWHVSUHVFULWHV/
DUJXPHQWDPRQVHQVPHULWHUDLWG
H UHH[DPLQHSOXV
ORQJXHPHQW,, 
HVWSDVFHUWDLQHQO
DEVHQFHSRXUWDQWG
XQIDFWHXUPHODQLTXHTXH
OHV7XUFVG
$OOHPDJQHORQJWHPSVSHXQRPEUHX[PHPHTXDQGQHVHQ$OOHPDJQH
DSRXYRLUS HWHQGUHDODFLWR\HQQHWHDOOHPDQGHDLHQWHXEHDXFRXSSOXVGHPDUJHV
GHPDQRHXYUHGXIDLWGHODSXLVVDQFHGHVLGHQWLWHVG SDSLHUGDQVOHVVRFLHWHV
FRQWHPSRUDLQHV'HSOXVO
LGHQWLWHQRLUHQ
HVWSDVODVHXOHLGHQWLWHVRFLDOHFRUSR
UHOOHPHQWL VFULWHVXUODTXHOOHDLHQWHWHIRQGHHVGHVGLVFULPLQDWLRQVOHV1LSSR
EUHVLOLHQVH IRXPLVVHQWX H[HPSOHGDQVXQDXWUHFRQWH[WHG PHPHGDQVOH
FRQWH[WHIUDQDLVTXHOHVLGHQWLWHVG JHQUHHWO
RQSHXWVHGHPDQGHUVLO
H[SHULHQFH
VRFLDOHWDQWHQVHVHIIHWVSUDWLTXHVTX
HQODIDRQGRQWHOOHDIIHFWHO
LPDJHGHVRL
GHMHXQHVKRPPHVGHODFODVVHPR\HQQHVHKHXUWDQWSDUFHTXHGHILQLVFRPPHQRLUV
DXQSODIRQGGHYHUUHQ
HVWSDVSOXVSURFKHGHFHOOHVGHOHXUVFROOHJXHVGHVH[H
IHPLQLQTXHGHFHOOHVGHFODQGHVWLQVUHQYR\HVHQ$IULTXHSDUODYRLHGHVDLUV6XUWRXW
LOPHVHPEOHTXHPHWWUHHQDYDQWODUHFKHUFKHGHODVSHFLILFLWHGHVGLVFULPLQDWLRQV
VXELHVHWGHVUHSRQVHVDFHOOHFLSDUODPLVHQFKDQWLHUG
XQHKLVWRLUHGRQWO
REMHW
VHUDLWOHV1RLUVGH)UDQFHDIILUPHHFRPPHGLVWLQFWHG
XQHKLVWRLUHJHQHUDOH
HOOHDXVVLDYHQLUGHVGLVFULPLQDWLRQVHWK RUDFLDOHVGDQVOHFRQWH[WHIUDQ&DLVFRQGXLW
DXQHDSRULHFDUOLPLWHUWUHVVHUUHUO
 WXGHDXQHVHXOHVRFLHWHSRXUGHJDJHUOH
=XVDPPHQKDQJVRFLDOHVWMXVWHPHQWVHFRQGDPQHUG
DYDQFHDQHMDPDLVO
HWDEOLU
>@/HFDVXQLTXHQ
DSDVGHFDXVHQ
HVWSDVVFLHQWLILTXHPHQWH[SOLFDEOH
1RXVGLULRQVDXMRXUG
KXLTXHODVSHFLILFLWHG
XQSKHQRPHQHQ
DGHVHQVTXHVLFHOXLFL
&/(**(:,(7XUFV.XUGHVW$OOHPDQGV+LVWRLUHG
XQHPLJUDWLRQGHODVWUDWLILFDWLRQVRFLDOH
DODGLIIHUHQFLDWLRQFXOWXUHOOH/H0RXYHPHQW6RFLDOMXLOOHWVHSWHPEUHS
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3RXUXQHKLVWRLUHG VSRSXODWLRQV"DUWFLWS
)6,0,$1'0HWKRGHKLVWRULTXHHWVFLHQFHVRFLDOH5HYXHGH6\QWKHVHKLVWRULTXH
S
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3+,/,33(5<*,(/
HVWUDSSRUWHHWFRPSDUHDXQHFROOHFWLRQG
REMHWVVLPLODLUHVVRXVSHLQHGHUHWURXYHU
HQFRQFOXVLRQX HVSHFLILFLWHG
HPEOHHSRVHHFRPPHWHOOHWIRUFHPHQWUDSSRUWHHD
FHTXLIDLWO
XQLFLWHG ODVRFLHWHRXGXGHVWLQKLVWRULTXHGXJURXSHHWXGLH
&HVUHVHUYHVQHGRLYHQWSDVPDVTXHUOHIDLWTX
XQHKLVWRLUHG VXVDJHVVRFLDX[
HWSROLWLTXHVGHODUDFHGDQVOHGRPDLQHIUDQFDLVTXLLQWHJUHO
 [SHULHQFHHWO
DFWLRQ
GHFHX[TXLHXUHQWDHQVXELUOHVFRQVHTXHQFHVUHVWHD IDLUHHWMHQHGRXWHSDV
G
DLOOHXUVTXHOHVRXYUDJHVGH3DS1GLD\H\FRQWULEXHURQWPHPHVLMHSUHIHUHUDLVD
XQHKLVWRLUHG VSRSXODWLRQVRLUHVGH)UDQFHXQHKLVWRLUHG ODIDEULFDWLRQGHV1RLUV
HQ)UDQFHTXLQHV
DWWDFKHSDVVHXOHPHQWDX[VSHFLILFLWHVGHFHOOHFL

